Whereas media ownership issues have interested scholars for decades, research has largely ignored the implications of specific ownership forms on the corporate governance of media companies, that is, how these companies are directed and controlled. This article attempts to address this gap by exploring the corporate governance of the ownership form of business foundations-a type of ownership that is increasing in different countries around the world. We analyze the corporate governance of three business foundations in the Swedish newspaper sector that together hold 26% of the market and outperform their industry peers. The control function, which is at the heart of corporate governance, is typically performed by companies' owners. However, foundations do not have a physical person as owner; thus, this control function is replaced by the foundation's charter, which stipulates the aim of the foundation's business activities. When steered by professional top management, the charter's long-term orientation facilitates the careful implementation of strategic directions without short-term performance pressures. We conclude the article by outlining several advantages and disadvantages of this ownership form for the media industry.
Introduction
In an era of "fake news" and ubiquitous information overload, the importance of quality journalism for safeguarding democracy as the 4th estate appears more important than ever. News media integrity and quality have been linked to media ownership, for example, by illustrating the damaging effects of short-term interests of investors (Picard, 2005, p. 4 ) that change the managerial goals of publicly owned media companies (e.g., Cranberg, Bezanson, & Soloski, 2001) . Ownership by trusts and foundations, charitable organizations, or not-for-profit corporations has been advocated as an alternative by critics of the profit motivations of corporate and private owners (Picard & van Weezel, 2008, p. 27 ). However, research on such alternative types of ownership remains scarce (Levy & Picard, 2011) .
The aim of this article is to explore the corporate governance of news media owned by business foundations. In general terms, corporate governance refers to how companies are directed and controlled (e.g., Picard, 2005) . Based on data generated through unique access to the key people in the corporate governance roles of three large Swedish newspaper groups, we shed light into the black box of foundation-based newspaper ownership by exploring its corporate governance specificities.
Next, we review relevant literature on media ownership in general and alternative forms of ownership in particular. After identifying the lack of research on the specificities of corporate governance in relation to different ownership forms, and especially business foundations, we then characterize the Swedish newspaper industry as an ideal context for our study, as almost onethird of the market is controlled by business foundations. Thereafter, we present the three case studies and a cross-case analysis. Finally, our conclusions sum up the advantages and disadvantages of foundation-based newspaper ownership.
Literature

Media ownership
Media diversity plays an important role in upholding democracy as the 4th estate (e.g., Baker, 2007; Schultz, 1998) . Thus, one main interest of studies on media ownership is to assess the relationship between ownership and media diversity (see Vizcarrondo, 2013) . Throughout the world, scholars have critically discussed the increasing levels of media ownership concentration (e.g., Bagdikian, 2000; Doyle, 2002; Noam, 2009 ) and also the difficulty of its measurement (e.g., Iosifidis, 2010) .
Why does media ownership matter for media management? Ownership lies at the heart of corporate governance processes, imparting control over the steering of a media company's activities (Ohlsson, 2012; Picard, 2005) . Because of differences in institutional and external pressures from financial markets or local communities, Dunaway (2008) shows that privately owned media companies are managed differently from publicly owned media companies. Such pressures by the owners can also impact the information quality of the produced news (Dunaway, 2011) and the control of news content (Zhang, 2010) . Ghiglione (1996) claims that independent newspaper owners care more about their community than investors in publicly traded newspaper companies, who appear to be mainly interested in achieving profit margins and returns on investment (see also Fedler & Pennington, 2003) . Nevertheless, research on the impact of different forms of ownership on news organizations remains scarce (Picard & van Weezel, 2008) .
Alternative forms of media ownership
Research on alternative forms of ownership has mainly focused on liberal media systems, such as those in the United Kingdom and the United States, with the aim of identifying sustainable bases for news media operations when purely commercial, for-profit enterprises have failed (e.g., Shaver, 2010) . In an attempt to provide evidence of the potential for charitable and trust ownership, Levy and Picard (2011) present a book with cases from the United States, the United Kingdom, Canada, Russia, and France. In the same volume, Picard (2011) categorizes three types of ownership: (1) charities owning news organizations, for example, to support types of coverage not readily available in other media; here, the news organizations are typically operated as for-profit enterprises; (2) charities providing funding to news organizations for specific types of journalistic practices without owning or controlling them-with ProPublica in the United States as a prominent example, which won the Pulitzer Prize for Investigative Reporting in 2010; and (3) trust ownership, which refers to when news organizations are placed in the hands of trustees who are obliged to operate them in certain ways. Trusts are created mainly to create managerial and editorial independence, and they typically control the fundamental values and strategic choices of the news organizations. In the United Kingdom, many such trusts were created between the 1940s and 1960s, including prominent examples such as the Guardian and The Economist.
Whereas most researchers agree that there is no specific form of ownership that will remedy the news crisis, current research efforts (beyond Levy & Picard, 2011) tend to be directed toward emerging business models rather than analyzing the forms of ownership or corporate governance issues. Matthews (2017) describes how a one-sided focus on revenues has caused local UK newspapers to neglect the needs of their local audiences. Other ownership forms, including employee-owned newspapers, have been suggested to provide better opportunities to cater to socio-local interests and needs. These observations are also echoed in the US market (e.g., Konieczna & Robinson, 2014) , where charitable funding from the public, foundations and philanthropists is observed as an emerging phenomenon (Powers & Yaros, 2012) . Globally, crowdfunding (Carvajal, García-Avilés, & González, 2012) and other new business models have been explored for newspapers (for an overview, see Breiner, 2017) . However, Picard (2014) highlights that the alternative forms of media ownership discussed so far-comprising charitable, community-owned, not-for profit operations-have failed to provide long-term financial sustainability. Further, an analysis of the (dis)advantages of alternative forms of ownership also needs to include the contingencies of the respective media system, as any specific ownership model may be difficult to reproduce outside its legal and historical context (e.g., Levy & Picard, 2011) . Therefore, we will next present the media system in Sweden.
The importance of the media system for ownership The role and function of different types of media ownership must be understood in the context of its specific media system. Hallin and Mancini (2004) depict Sweden as an exemplar case of what they label the "North/Central European model." Historically, this model is characterized by high newspaper circulation, high degrees of press freedom (Sweden was the first country in the world with a press freedom act), professional journalists, and relatively high degrees of political parallelism in commercial media markets. Although past ties to political parties generally have been cut, and actual political bias in news reporting is considered low (Brüggemann, Engesser, Büchel, Humprecht, & Castro, 2014) , most Swedish commercial newspapers maintain a self-declared political label. This history of newspapers and their owners being driven by political agendas has made structural pluralism, manifested through a diversity of independent newspapers, a central objective in designing media policies (Ots, 2013) . This has been operationalized through an extensive press subsidy system, not only in Sweden but also in the surrounding Nordic countries (Ots, Krumsvik, AlaFossi, & Rendahl, 2016) .
Over time, the North/Central European model as proposed by Hallin and Mancini (2004) has been moderated (Brüggemann et al., 2014) , as media companies have become increasingly commercialized and in that process depoliticized (Weibull & Anshelm, 1991) -thereby approaching the liberal media systems of the United States and the United Kingdom (see Cuilenberg & McQuail, 2003) . While Hallin and Mancini (2004) never explicitly discuss different private ownership forms and structures in media systems, they highlight the historical coexistence of strong political and cultural subcommunities in northern and central European societies as a central factor in the diverse political affiliations of the press. As legacies of this era, private newspaper foundations can still be regarded as important structural factors for how diversity is organized at the macro level in these markets (see, e.g., Klimkiewicz, 2009 ).
Characteristics of business foundations
Somewhat resembling the trust-ownership arrangements of newspapers such as the Guardian (Keegan, 2011) and the St. Petersburg Times (Dunlap, 2011) , Swedish newspaper foundations represent an understudied phenomenon. This distinct ownership form has been increasing in different countries and industries around the world as many owner-managers reach retirement age (see Wigand, Haase-Theobald, Heuel, & Stolte, 2015) . Drawing on Thomsen and Rose (2004: 344) , we define a business foundation as an organization created to administer a large ownership stake in a company (group) that is often donated by the company's founder. The foundation itself is a nonprofit entity, as it has no owners.
Within media industries, foundation ownership has been discussed in the Swedish and Danish newspaper markets (Ohlsson, 2013; Olsson, 1996) , but also in Germany, six of the largest media companies are foundation-owned (Gerum & Stieglitz, 2005) . The newspaper foundation has been described as an ideal type of owner by journalists (Asp & Weibull, 1996 ), yet it is rarely explored in academic research (Picard & van Weezel, 2008) .
Characteristic of foundation ownership is the absence of a physical person as owner, its objective-driven purpose (rather than profit maximization), and its inability to be dissolved (Thomsen & Rose, 2004) . The charter of the foundation stipulates the principles guiding how the capital should be administered and for what purposes (see also Ohlsson, 2013) , and it also defines the composition of the board of directors of the foundation to manage the enactment of the foundation's principles in the operations of the newspaper firm(s) owned by the foundation. In Sweden, foundations represent a growing form of ownership of commercial media firms. Typically, foundations are created to safeguard a political orientation (Ohlsson, 2013) or family interests (Gerum & Stieglitz, 2005 ) with a long-term perspective. While being operated as professional, commercial, for-profit entities, their returns are reinvested into the operations, the journalism, and/or the community.
The Swedish newspaper industry
The Swedish newspaper industry is highly concentrated and dominated by eight owners who control close to 90% of the total revenues (see Table 1 ). These eight owners have largely divided the press among themselves in terms of geography and publication types. Family-owned Bonnier and publicly listed Schibsted control the entire market for national evening tabloids (Expressen, GT, Kvällsposten and Aftonbladet) and the metropolitan/national market for quality press based in Stockholm (Dagens Nyheter and Svenska Dagbladet), and they have established strong positions online. The remaining six groups are all active in the regional press, where they have obtained dominance in their respective geographical niche markets. Three of these groups are family-owned (Stampen, Hallpressen and NWT), whereas three are owned by foundations (MittMedia, NTM Group and Gota Media). For decades, the Swedish newspaper market was very strong, with 85% daily readership among the adult population (Nordicom, 2017) . However, similar to many other nations, the printed press has declined steadily since its peak in the early 1990s: Decreasing circulation figures, decreasing advertising sales, and increasing competition from national broadcasting companies and global online giants caused a 25% drop in total newspaper industry revenues between 2008 (MRTV, 2015 .
This decline has ignited far-reaching structural changes. As smaller owners, notably families and political parties, have divested some of their newspapers, control over the newspaper market has become even more concentrated in the eight largest owners, who increased their share of the market from 72.4% to 89.8% between 2004 and 2014 (see Table 2 ).
However, the expansion strategies of the largest owners differ. The national players Bonnier and Schibsted have directed their attention to digital initiatives, allowing their market shares of printed newspapers to decline. Meanwhile, the regional press, headed by the three large foundation-owned groups (MittMedia, NTM Group and Gota Media) along with family-owned Stampen Group, have expanded through a wave of acquisitions (Gustafsson, 2010; Melesko, 2010; Ots, 2012) . As a result, the three foundation-owned newspaper groups doubled their market shares over a 10-year period, controlling over 26% of the newspaper market in 2014 (see Table 2 ). The trend toward foundation ownership continued in 2015, when MittMedia's revenues surged by 44% after acquiring different newspaper titles from Stampen Media Group (see Table 1 ). 
Method
The previous section showed that three of the eight large newspaper owners in Sweden are foundations, jointly covering over 26% of the market. Business foundations pose an interesting ownership case, as the foundations are based on the endowment of the original shares in the company, and thus there is no actual owner of the foundation. To explore the implications of this form of ownership on corporate governance practices, we conducted case studies on each of the three Swedish foundation-owned newspaper groups. In each group, we interviewed the chairman of the board of the foundation, the chairman of the board of the operating company and the CEO of the operating company as the key actors involved in the main corporate governance practices of controlling and steering. Thus, nine interviews were carried out, each lasting at least one hour. The interviews were guided by an interview pro forma that was designed to capture the characteristics of the foundation's organization and corporate governance practices, including the relations between the foundation and the operating companies, the local anchoring and the execution of ownership control. All interviews were first individually analyzed by each author before comparing and integrating our individual analyses. This analysis involved several iterations between empirical data and the (media) ownership literature (see Eisenhardt, 1989) . Our qualitative, comparative case-study approach allows us to not only understand corporate governance practices across several organizations but also identify the advantages and disadvantages of this form of ownership (e.g., Khan & van Wynsberghe, 2008) .
Empirical findings
Gota Media
Gota Media (GM) was officially created in 2003 when the two regional, foundation-owned newspaper companies Borås Tidning AB and Sydostpress merged after 5 years of increasing collaboration. Today, the group owns 13 newspapers and 7 freesheets, and it also holds a range of partial ownerships in other newspapers and media-related companies. The company group has continued to expand through acquisitions. Its newspapers are concentrated in western and southeastern Sweden. For 2015, the company group reported a balanced budget and achieved an ROE of 1.88%. Its financial solidity, represented by the asset-based solvency ratio (i.e., shareholder funds/total assets), was 63% (see Table 3 ), indicating that overall the company group is in a financially strong, sustainable position, which explains its rather slow pace of digital transformation. On its webpage, GM describes itself as follows: "The company group Gota Media is based on strong journalistic values, and on behalf of its owners, it aims to n.a.
Operational ratios
Net assets turnover (x) n.a. play an important role in keeping democracy alive and active" (www.gotamedia.se; our translation). In 2013, these values were formalized in a strategy document that specified the factors that should be decisive in Gota Media's work, focusing on traditional journalism: news, opinion building, information, investigation and education through building on a strong local presence and close relationships with readers, customers and other actors. The CEO further explained the role of this mission in steering GM's work: "In our long-term, strategic considerations, we focus on journalistic values and commitments as they are presented in the mission statement". GM's tight links to the local community aim to capture topics of interest to readers and to support their opinion-building. Indeed, our interviewees argued that GM can leverage its dominant position as an opinion-builder to set the agenda in local debates. Two foundations, Stiftelsen Barometern and Tore G. Wärenstams Stiftelse each own 50% of the company group.
Structure ratios
1 Both foundations clearly express their commitment to upholding the 4th estate. They were originally created to secure access to a free and independent press as expressed in the foundations' charters, which vowed to guarantee a long-term orientation. The Chairman of GM's Board confirmed, "The foundation-based form of ownership creates a long-term perspective that avoids all the pitfalls that a focus on quarterly reports implies."
As outlined earlier, newspapers in Sweden historically tended to have a clear political orientation. GM's foundations were linked to the conservative party (Moderaterna), but even liberal and social-democrat newspapers are now part of the group. Our interview data show that no ambitions exist in the group to direct these different newspapers in the same political direction, which reflects the principle of giving voice to different opinions to uphold democracy.
Regarding corporate governance practices, the chairman of GM's nonexecutive board of directors explained, "The foundations have a long-term perspective on their newspaper ownership. Those, in turn, are bound to their mission -which in modernized form and interpretation -is based on the founders' intentions." This mission has strong implications for the profit orientation of the company. A common phrase used both by top management and the board -and thus repeated in all three interviews -is "We don't publish newspapers to make money. We make money to be able to publish newspapers." This need was further explained by the CEO: "Good journalism requires resources. A healthy financial situation is a prerequisite to maintain strong newsrooms with competent employees. The journalistic task is independent of the channel but completely dependent on the channel generating enough revenues to finance its operations. For the foreseeable future, the printed newspaper will remain the dominant basis for both GM's revenues as well as its journalistic operations."
In addition to these steering practices, the control function is relevant for the corporate governance of this foundation-based ownership type. The Chairman of GM's board explained, "It is essential that the composition of the board and its collective competence controls that the mission of the foundation is followed and that it restricts the risks related to executive independence. This implies frequent contacts between the foundations and the top management." The required level of competence of board members as a prerequisite for functioning corporate governance practices was also confirmed by the deputy chairman of the Barometer foundation: "A crucial factor is the composition and the selection of members of the board of the foundation in order to exert its influence within the GM company board."
Mitt Media
MittMedia (MM) originated with the newspaper Gefle Dagblad, which was started in 1895 "to protect sobriety and to fight nonchalance." When MM was founded in 2003, five newspapers were included in the company group. During the same year, two further newspapers were acquired. In 2005, MM was one of the buyers when the Swedish Center Party sold its dailies-a deal that profoundly restructured the Swedish newspaper market. MittMedia took over four dailies and has since added another six newspapers. The chairman of the Foundation, Nya Stiftelsen Gefle Dagblad, elaborated on this strategy of expansion: "The decision to grow by acquisitions was taken 25 years ago". Today, MM's business activities comprise 28 newspapers, free sheets, digital media, commercial radio, internet TV, a digital media bureau, printing and apps. Its financial development is depicted in Table 4 .
MittMedia aims to be "Sweden's most credible supplier of journalism with a local perspective and to contribute to a well-informed society where knowledge and understanding foster dialogue, engagement and democracy" (www.mittmedia.se; our translation). In addition, it wants to be available to readers not only around the clock but also in readers' channel of choice.
MittMedia is owned by Nya Stiftelsen Gefle Dagblad (70%) and by Stiftelsen Pressorganisation (30%). The chairman of the board of MM stated, "The foundation-based form of ownership is generally somewhat old-fashioned, but it is an excellent form of ownership for newspapers to avoid ownership complications." Both foundations were initially based on the ideology promoted by the liberal party, Folkpartiet. After different acquisitions, the group now also includes newspapers and online sites that represent other political orientations. For example, a recent acquisition was conducted to save a social-democratic newspaper from extinction. This deal was justified based on its potential for gaining synergies in a shrinking newspaper market, thereby overriding the objective of the Gefle Dagblad foundation-stated in its charter-to safeguard a liberal political ideology among the newspapers of the group. Additionally, the minority-owner Pressorganisation's charter stipulates that in order to safeguard the future publishing of newspapers, the foundation must acquire and own stock in newspaper companies that are affiliated with the political views expressed by the liberal party and to direct its other publishing activities in the same spirit. However, the chairman of the board explained that this stipulated political orientation is subject to business principles: "We are willing to accept affiliations with other parties in order to sustain the equity that will enable us to continue growing."
Both foundations' charters stipulate that profits should be reinvested into the business activities. MM's strategy aims to achieve synergies and economies of scale through centralized decision-making. To succeed with this aim, all the acquired newspapers companies have been merged, even though this approach weakens the ties between the individual newspapers and their local communities.
NTM
Norrköpings Tidningar Media (NTM) is a media group with roots in Sweden's oldest remaining newspaper, Norrköpings Tidningar, founded in 1758. The current structure of the group was shaped in 2008, when the large regional daily Östgöta Correspondenten was acquired. The headquarters are located in the city of Norrköping, 160 km south of Stockholm. The company still specializes in regional media, although over the years, operations have expanded to include a large number of regional and local newspapers, freesheets, digital media, weeklies, radio stations, distribution companies, printing operations and events, and travel services.
Like Mittmedia and Gota Media, NTM has been particularly active in M&A activities since the turn of the millennium, taking advantage of the declining newspaper market by acquiring various regional media companies and creating production synergies. With 1400 employees and a turnover of 1810 million SEK (EUR 200M) in 2015, NTM has managed to maintain its revenues and circulation better than most of its competitors. So far, the group is financially stable, and the decrease in newspaper circulation and advertising revenues has not hit its cash flow, thereby providing NTM the reputation as a skillful player under difficult market conditions (see Table 5 ). However, unlike GM and MM, which largely expanded geographically into adjacent regions, NTM is operating in four disconnected regions: south and north of Stockholm, the far north of Sweden, and the island of Gotland in the Baltic sea.
Since 1947, the majority owner of Norrköpings Tidningar is Erik & Asta Sundin stiftelse, who today own 78% of NTM.
2 The foundation was created according to the will of Asta Sundin to fund support and charity activities for elderly and sick people in the city of Norrköping. Thus, the main goal of the foundation is to leverage its business activities to be able to provide these benefits-meaning that the main objective is not to publish newspapers. As majority owner, the Erik & Asta Sundin foundation provides a substantial amount of freedom to NTM's management to steer its media activities. The foundation's statutes do not stipulate that investments must be made with any political purpose, with any specific publishing agenda, or in any specific media channel; thus, ownership's control of media-business activities is less pronounced than in the other two cases. The charter also does not specify a required rate of return for the foundation's investments. In fact, the foundation does not even restrict investments to any specific industry sector. This has enabled NTM, for instance, to invest in real estate. However, because the foundation's capital comes from its majority share in the newspaper Norrköpings Tidningar, the CEO explained that due to this legacy, "we make the interpretation that it is within our objective to keep publishing." Over the years, NTM has broadened its portfolio to hold a range of newspaper titles with different political affiliations. Regarding its corporate governance practices, the chairman of the board of NTM explained that "the professionalism of the management of the group displays the characteristics you would expect from a well-performing company," and the chairman of the foundation noted that "the strategy is developed independently of the ownership form." However, this is certainly aided by his assessment of the current situation: "We are a rich foundation."
Discussion
In a period of industry crisis, and unlike most of their competitors, the foundation-owned newspaper groups in Sweden managed to expand their activities with sustainable financial results (see Tables 1 and 2 ). This is remarkable given that the foundations' ownership, with strategic goals stipulated in their charters, pursues goals other than profit maximization. The three company groups' expansion strategies were focused on the regional newspaper market that, while shrinking in overall size, included few direct competitors.
In all three cases, the companies' growth was the result of a combination of organic growth and M&As. The acquisitions focused mainly on taking over newspapers previously owned by political parties or families. Different strategic logics of integrating the acquired targets into their operations were applied. MM and GM expanded geographically into adjacent regions and attempted to gain synergies in production, distribution and sales. NTM combined its geographic expansion into detached regions with a focus on cost reduction through tight administrative coordination-a challenging task, given that operations were physically dispersed. The differences in acquisition strategies between the three groups are a result of their corporate governance practices, which are directly linked to their foundations' charters. MM and GM have charters that demand a local or regional orientation of media activities supporting the 4th estate by providing additional journalistic voices to nurture democracy. NTM's charter more loosely relates to the location of the company's headquarters and provides more strategic freedom, as the foundation's core aim is not journalistically driven. Instead, it is the interpretation of the importance of the press-media legacy by the board and top management that fosters the continued long-term commitment to journalism.
The difference in the speed of "going digital" cannot be attributed to the foundations' charters. Within MM's portfolio of newspapers, some have a rather weak financial situation-they were acquired with the aim of upholding the 4th estate and gaining synergies across different newspapers. An internal analysis of the overall financial situation thus led to the decision to quickly introduce digital solutions. GM's board and management team have a more risk-averse attitude, which has led to a slower pace of change. NMT, with its larger strategic scope, is not restricted to media business activities and can thus more easily invest in other profitable opportunities that can cross-subsidize its journalistic endeavors.
The main impact of foundation ownership on the newspaper companies is characterized by the long-term commitments stipulated by the foundations' charters. The commitment to upholding the 4th estate through providing different journalistic voices is especially pronounced in GM and MM. The commitment to a local presence as important actors in local debates and agenda-setting is highly manifested within all three cases.
Conclusions
This article has explored the corporate governance of the ownership form of business foundations-a type of ownership that is increasing in different countries around the world. Based on an analysis of three business foundations in the Swedish newspaper sector that together represent 26% of the market, we have shown the relevance of the corporate governance practice of a long-term ownership orientation, which has played a crucial role in positively expanding the newspaper companies' activities in comparison to their competitors (see Tables 1 and 2) . Foundations can represent different types of owner interestsfor example, political, business and journalistic interests with a strong local or regional anchoring but also the aim of conserving the majority owners' personal interests. The foundation's responsibility is to balance the demands posed by these interests with viable business activities that secure the survival of the companies as vehicles for fulfilling these interests.
Our results outline several advantages of foundation-based ownership. This type of ownership provides companies with stability and a long-term strategic intent, where strategic decisions are not restricted by the demand for quick payoffs. This freedom has allowed firms to follow strategic visions that truly connect the companies with their local communities, resulting in strong local connections and high journalistic ambitions. Here, upholding the 4th estate is an important basis for the foundations' strategic decisions, and not profitability per se; profitability is instead seen as a means to produce journalistic content.
Thus, foundation-based newspaper ownership has a variety of advantages, the most important being ownership stability, local anchoring and securing highquality journalistic voices to support democracy. This ownership stability makes it almost impossible for the newspaper companies to become take-over targets themselves-thereby facilitating the survival of diverse journalistic voices.
A potential weakness of this ownership form is related to the business competence of the members of the foundations' boards and top management. In an earlier study, Melesko (2000) found that the financial performance of foundationowned companies was inferior to that of newspapers with other types of ownership. Through professionalizing the foundation boards and bringing in highly competent top managers-noted as highly relevant by all interviewees-the foundations are now instead outperforming their industry peers as indicated by balance sheets and market share growth rates (see Tables 1 and 2) , as the control function performed by the foundations' ownership allows them to leverage their long-term orientation.
A possible disadvantage of foundation ownership relates to limited opportunities to finance growth, since the foundations' original holdings cannot be sold, and their original capital cannot be easily diluted. The foundations in all three cases have struggled to increase their flexibility by setting up daughter companies in which external coownership is possible.
The success of foundation ownership of newspapers in Sweden suggests that it might be worthwhile to consider as an ownership form in other contexts, as the legal framework already exists in many countries. 
